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M = D
Pursuant to Sections 607.1002 and 607.1007 of the Flonda Business Corporation ACERLECH&
Centers Corporation (“Corporation™) centifies as follows: -

FIRST: The Corporation is named “Regency Centers Corporation”™ and was oniginally
incorporated in the State of Florida on July 8. 1993, effective July 9. 1993, under the name Regency Realty
Corporation,

SECOND: These Restated Articles of Incorporation restate, integrate, and supersede in their
entirety any and all prior Restated Articles of Incorporation, Articles of Incomoration, and any Articles of
Amendment or Certificates of Designation thereto. filed with the State of Flonda from the date of the
Corporation’s original tncorporation through the date hereof (“Original Articles™) and amend the Original
Articles to delete the reference to the Corporation's initial registered agent and registered ofTice.

THIRD: These Restated Articles of Incorporation were approved at a meeting of the directors of
this Corporation on November 6, 2024, Sharcholder approval was not required for this restatement and

amendment.

The existing Restated Artictes of Incorporation of this Corporation have been further restated in
their entirety to read as follows:

ARTICLE |
NAME AND ADDRESS
Section 1.1 Name. The name of the corporation 1s Repency Centers Corporation.

Section 1.2 Address of Principal Office. The address of the principal office of the Corporation
is One Independent Drive, Suite 114, Jacksonville, Florida 32202

ARTICLE 2
DURATION
Section 2.1 Duration. The Corporation shall exist perpetually.
ARTICLE 3
PURPOSES

Section 3.1 Purposes. This corporation is organized for the purpose of iransacting any or all
lawful business permitted under the laws of the United States and of the Stote of Florida.
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ARTICLE 4

CAPITAL STOCK

Section 4.1 Authorized Capital.  The maximum number of shares of stock which the
Corporation is authorized to have outstanding a! any one time is two hundred and sixty miliion
(260.000.00¢h shares (the “Capital Stock™) divided into classes as {ollows:

(a) Thirty million (30,000,000) sharcs of preferred stock having a par value
of S0.01 per share (the “Preferred Stock™), and which may be issued in one or more classes
or scries as further described in Section 4.2; and

{b) Two hundred twenty milhion (220,000,000) shares of voting common
stock having a par vilue of $0.01 per share (the “*Common Stock™): and

(<) Ten million (10,000.000) shares of common stock having & par value of
30.01 per share (the “Special Common_Stock™) and which may be issued in one or more
classes or senies as further described in Section 4.4,

All such shares shall be issued fully paid and nonasscssable,

Section 4.2 Preferred Stock. The Board of Dircctors is authorized to provide for the issuance
of the Preferred Stock in one or more classes and in one or more series within a class and, by filing the
appropriate Articles of Amendment with the Secretary of State of Flonida which shall be effective without
sharcholder action. s authorized to establish the number of shares to be included in each class and each
series and the preferences, limitations and relative rights of each class and each series. Such preferences
must include the preferential right 1o receive distributions of dividends or the preferential right to receive
distributions of assets upon the dissolution of the Corporation before shares of Common Stock are entitled
to receive such distributions.

Section4.2.1  Series A Preferred Stock. A senies of preferred stock 1s designated the
6.250% Serics A Cumutative Redecmable Preferred Stock, par value 30.01 per share (the “Scries_A
Preferred Stock™). The number of shares constituting the Series A Preferred Stock shall initially be
4,600.000.

Section 4.2.1(a) Defined Terms. The terms defined in this Scction 4.2.1. whenever
used herein, shall, unless the context otherwise requires, have the respective meanings
hercinafter specified:

(i) “Alternative Conversion Consideration™ shall have the meaning

set forth in Section 4.2 1{1){i).

(i) “Alternative Form Consideration™ shall have the meaning sct forth
n Section 4.2, H{i){i).

(iit) “Annual_Dividend Rate” shail have the meaning set forth in
Section 4.2 1{d)(i).

(iv)  “Anicies” shall mean these Restated Articles of incorporation.
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“Board of Directors™ shall mean the Board of Directors of the
Corporation or any committee authorized by the Board of
Directors o perform any of its responsibilities with respect (o the
Series A Preferred Stock.

“business day” shall mean any day. other than a Saturday or
Sunday. which is neither a legal holiday nor a day on which
banking instituiions in New York, New York arc authorized or
required by law, regulation or cxecutive order 1o close.

“Change of Control” occurs when, afier the Senes A Preferred
Stock issue date, the following have occurred and are continuing:

(1) the acquisition by any person, including any
syndicate or group deemed to be a “person” under Section
13(d)(3) of the Exchange Act of beneficial ownership, directly or
indirectly, through a purchase, merger or other acquisition
transaction or scries of purchases, mergers or other acquisition
transactions of shares of common stock entitling that person to
exercise more than 50% of the total voting power of all
outstanding shares of common stock entitled to vote generally in
the election of directors (and such person will be deemed to have
beneficial ownership of all securities that such person has the right
to acquire, whether such right is currently exercisable or is
exercisable only upon the occurrence of a subsequent condition):
and

(2) following the closing of any transaction referred
to in (a) above. neither the Corporation nor the acquiring or
surviving entity has a class of common sccurities (or American
Depositary Receipts representing such securities) listed or quoted
on the NYSE, the NYSE Amcrican or the NASDAQ, or listed or
quoted on an exchange or quotation system that is a successor 1o
the NYSE, the NYSE American or the NASDAQ.

“Change of Control Conversion Right” shall have the meaning set

forth in Section 4.2 1(i){i).

“Change of Control Redemption Right™ shall have the meaning

sct forth in Section 4.2.1{g).

“Code" shall have the mcaning set forth in Section 4.2.1(d){v).

“common stock™ shall mean the common stock, par value $0.01
per share. of the Corporation and any stock into which such
common stock shall have been changed or any stock resulting
from any capital reorganization or reclassification of such
common stock. and all other stock of any class or classes (however
designated) of the Corporation the holders of which have the right,
without limitation as to amount, either to all or to a share of the
balance of current dividends and liquidating dividends after the

pg 4 of 44
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payment of dividends and distributions on any shares entitled 10
preference.

"Common_Share_Conversion Consideration”™ shall have the

meaning set forth in Section 4.2, 1{i¥1).

“Common Stock Price” shall have the meaning set forth in Section

4.2.1(ii).

“Conversion Agent” shall have the meaning set forth in Section

4.2 Hi)iv).

“Conversion Consideration™ shall have the meaning set forth in
Section 4.2 1(i)(i).

“Conversion Date” shall have the meaning set forth in Section

4.2.1{00.

“Corporation” shall have the meaning sct forth in these Articles,

“Dividend Payment_Date™ shall have the meaning set forth in
Section 4.2 1(d)ii).

“Dividend Record _Date™ shall have the meaning set forth in

Section 4.2, 1{d){ip).

“Event” shall have the meaning set forth in Section 4.2, 1(j)(ii)(2).

“Exchange Act” shall mean the Securitics Exchange Act of 1934,
as amended.

“Exchange Cap” shall have the meaning set forth in Section
4.2. 0.

“EBCA" shail mean the Florida Business Corporation Act,

“Liquidation Preference™ shall have the meaning set forth in

Section 4.2.1{e)(i).

“NASDAQ" shall mean the Nasdaq Stock Market or any
exchange or quotation system that is a successor 1o the Nasdaq
Stock Market on which the Series A Preferred Siock is listed or
quoted.

“NYSE" shall mcan the New York Stock Exchange or any
exchange or quotation system that is a successor to the New York
Stock Exchange on which the Series A Preferred Stock is listed or
quoted.

“NYSE American™ shall mean the NYSE American or any
exchange or quotation system that is a successor to the NYSE

pg 5 of 44
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American on which the Series A Preferred Stock is listed or
quoted.

(xxviii) “Optional Redemption Right™ shal! have the meaning set forth in

Section 4.2.1(D.

-

(xxix) “Parity Preferred” shall have the meaning set forth in Section

4.2, 1(3)ii).

“person” shall mean any natural person. corporation. limited
partnership, limited liability company, general partnership. joint
stock company, joint venture, assoctation, company, trust, bank,
trust company, land trust, business trust or other organization,
whether or not a legal entity, or any governmental authority.

(xxx)

(xxx1) “Preferred Dividend Default™ shall have the meaning set forth in
Section 4.2. 1(3){ui).

(xxx1) "Preferred Stock Director™ shall have the meaning set forth in
Section 4.2.1(j)(ii),

(xxxiii) "REIT" shall hiave the meaning set forth in Section 4.2, 1{d)}v).

(xxxiv) "Rights_and Preferences” shall have the meaning set forth in
Section 4.2 1(j)(iii}2),

(xxxv) “Series A Preferred Stock™ shail have the meaning set forth in

Section 4.2.1.

(xxxvi) "Sertes B Preferred Stock™ shall mean the 5.875% Seres B
Cumulative Redecmable Preferred Stock, par value $0.01 per
share, of the Corporation.

{xxxvi1}“Set Apant for Payment™ shall be deemed to include, without any
action other than the following. the recording by the Corporation
i its accounting ledgers of any accounting or bookkeeping entry
which indicates, pursuant 10 a declaration of a dividend or other
distribution by the Board of Directors, the ailocation of funds to
be so paid on any series or class of stock of the Comporation,

(xxxviii) “Share_Cap” shall have the meaning sct forth in Section
4.2 1(i)i).

(xxxix) “Share_Split™ shall have the meaning set forth in Section

Section 4.2.1(b) Maturity. The Scries A Preferred Stock has no stated maturity

and will not be subject to any sinking fund or mandatory redemption.

Section 4.2.1(c) Ranking. The Series A Preferred Stock will, with respect to

dividend rights and rights upon liquidation, dissolution or winding up of the Corporation.

pg 6 of 44
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rank (a) senior to all classes or serics of comman stock of the Corporation. and to all equity
securities issued by the Corporation ranking junior to the Serics A Preferred Stock with
respect to dividend nghts or rights upon liquidation, dissolution or winding up of the
Corporation, (b) on a parity with the Series B Preferred Stock, and with all other equity
sccurities issued by the Corporation, the terms of which specifically provide that such
equity securities rank on a parity with the Series B Preferred Stock and the Series A
Preferred Stock with respect to dividend rights or other rights upon liquidation. dissolution
or winding up of the Corporation, and {¢) junior to all existing and future indebtedness of
the Corporation, and to any equity securities that the Corporation may issue in the future
the terms of which specifically provide that such equity sceurities rank scnior ta the Series
A Preferred Stock with respect to dividend rights or rights upon liquidation, dissolution or
winding up of the Corporation.

Section 4.2.1(d) Dividends.

{i) Holders of shares of the Series A Preferred Stock are entitled 10
receive, when and as authorized by the Board of Directors and
declared by the Corporation, out of funds lcgally available for the
payment of dividends. preferential cumulative dividends payabie
in cash at the rate per annum of $1.5625 per share of the Series A
Preferred Stock (the “Annual Dividend Rate™. which is
equivalent to a rate of 6.250% per annum of the Liquidation
Preference.

(i) Dividends on the Senies A Preferred Stock shall be cumulative
from and including August 1, 2023 and shall be payable in arrcars
for cach quarterly period ending January 31, Aprii 30, July 31 and
October 31 on January 31, April 30, July 31 and October 31,
respectively, of each year, or, if any such date shall not be a
business day, not later than the next succeeding business day
(cach, a “Dividend Payment Date™. The amount of dividends
pavable on each Dividend Payment Date for the Series A
Preferred Stock shall be computed by dividing the Annual
Dividend Rate by four. The first dividend will be payable on
October 31, 2023, with respect to the period commencing on
August 1, 2023, as if the Series A Preferred Stock was issued and
outstanding on that date and ending October 31, 2023, The
amount of any dividend payable on the Serics A Preferred Stock
with respect to any period {that is shorter or longer than one full
quarterly period) will be compuied on the basis of a 360-day year
consisting of twelve 30-day months. Dividends will be payable to
holders of record as they appear in the stock records of the
Cerporation at the close of business on the applicable record date
determined each quarter by the Board of Directors. as provided by
the FBCA, which shall not be more than 30 days preceding the
applicable Dividend Payment Date (each, a “Dividend Record
Datc™).

(1i1) No dividends on shares of Series A Preferred Stock shall be
authorized by the Board of Dhirectors or declared or paid or set
apart for payment by the Corporation at such time as the terms and

6
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provisions of any agreement of the Corporation, in¢cluding any
agrecment  relating  to  its  indebtedness,  prohibits  such
authorization, declaration, payment or setting apart for payment
or provides that such authorization, declaration, payment or
setting apan for payment would constitute a breach thereof or a
default thereunder, or if such authorization, declaration, payment
ot sctting apart shall be restricted or prohibited by law.

Notwithstanding the foregoing. dividends on ouistanding shares
of the Series A Preferred Stock will accrue whether or not the
Corporation has carmings, whether or not there are funds legally
available for the payment of such dividends and whether or not
such dividends are authorized or declared. Accrued but unpaid
dividends on shares of the Series A Preferred Stock will not bear
interest and holders of shares of the Series A Preferred Stock will
not be entitled 10 any distributions in excess of full cumulative
distributions described above. Except as set forth in the next
sentence, no dividends will be authorized, declared and paid or
authorized, declared and set apart for payment on any capital stock
of the Corporation ranking, as to dividends, on a parity with the
Series A Preferred Stock {other than a dividend in shares of the
common stock or in shares of any other class of stock ranking
junior to the Series A Preferred Stock as to dividends and upon
liguidation) for any period unless full cumulative dividends have
been or contemporancously are authorized. declared and paid or
autherized. declared and a sum sufticient for the payment thereof
is sct apart for such payment on outstanding shares of the Series
A Preferred Stock for all past dividend periods. When dividends
are not paid in full (or a sum sufficient for such full payment is not
50 sct apart) upon the Series A Preferred Stock and the shares of
any other series of preferred stock ranking on a parity as 1o
dividends with the Series A Preferred Stock, all dividends
authorized and declared upon the Series A Preferred Stock and
any other series of preferred stock ranking on a parity as to
dividends with the Scrics A Preferred Stock shall be authorized
and declared ratably so that the amount of dividends authorized
and declared per share of Series A Preferred Stock and such other
series of preferred stock shall in all cases bear to cach other the
same ratio that accrued dividends per share on the Series A
Preferred Stock and such other series of preferved stock (which
shall not include any accrual in respect of unpaid dividends for
prior dividend perieds if such preferred stock does not have a
cumulative dividend) bear to cach other.

Except as described in Scction 4.2.1(d)iv) above, unless full
cumulative dividends on outstanding shares of the Scrigs A
Preferred Stock have been or contemporancously are authonzed,
declared and paid or authorized, declared and a sum sufficient for
the payment thereof is set apant for payment for all past dividend
peniods, no dividends (other than in shares of common stock or
other shares of capital stock ranking jumior to the Series A

pg B of 44
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Preferred Stock as to dividends and upon liquidation) shall be
authorized. declared and paid or authorized. declared and set apant
for payvment nor shall any other distribution be authorized and
declared or made upon the common stock, or any other capital
stock of the Corporation ranking junior to or on a parity with the
Series A Preferred Stock 2s to dividends or upon liquidation, nor
shall any shares of common stock, or any other shares of capital
stock of the Corporation ranking junior to or on a parity with the
Series A Preferred Stock as to dividends or upon liguidation be
redeemed, purchased or otherwise acquired for any consideration
{or any moneys be paid to or made available for a sinking fund for
the redemption of any such shares) by the Corporation (except by
conversion into or exchange for other capital stock of the
Corporation ranking junmior o the Series A Prefcrred Stock as w0
dividends and upon hiquidation or redemption for the purpose of
preserving the Corporation’s qualificaiion as a recal estate
imvestment trust {a “REIT™) under the Internal Revenue Code of
1986. as amended (the “Code™). Holders of shares of the Series
A Preferred Stock shall not be entitled to any dividend, whether
payable in cash. property or stock. in excess of full cumulative
dividends on the Series A Preferred Stock as provided above, Any
dividend payment made on shares of the Series A Preferred Stock
shall first be credited against the earliest accrued but unpaid
dividend due with respect to such shares which remaings payable,
So long as no dividends are in arrcars, the Corporation shall be
entitied at any time and from time to time to repurchase shares of
Series A Preferred Stock in open-market transactions duly
authorized by the Board of Directors and effected in compliance
with applicable laws.

Section 4.2.1(e) Liguidation Preference.

(i)

Upon any voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation. the holders of shares
of Serics A Preferred Stock are entitled to be paid out of the asscts
of the Corporation legally available for distribution to its
sharcholders a liquidation preference of 525.00 per share (the
“Liquidation Preference™. plus an amount equal to any accrued
and unpaid dividends to, but excluding, the date of payment
(whether or not declared), but without interest, before any
distribution of assets is made 1o holders of common stock or any
other class or series of capital stock of the Corporation that ranks
juntor to the Sertes A Preferred Stock as to liquidation rights.
However. the holders of the shares of Series A Preferred Stock
will not be entitled to receive the Liguidation Preference, plus any
accrued and unpaid dividends, of such shares until the Liquidation
Preference of any other series or class of the Corporation”s capital
stock hereafter issued which ranks senior as to liquidation rights
to the Series A Preferred Stock has been paid in full. The holders
of Serics A Preferred Stock and all series or classes of the
Corporation’s capital stock which rank on a parity as to liguidation

pg 9 of 44
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rights with the Series A Preferred Stock are entitled to share
ratably, in accordance with the respective preferential amounts
payable on such capital stock. in any distribution (afier payment
of the liquidation preference of any capital stock of the
Corporation that ranks senior to the Serics A Preferred Stock as to
liquidation rights) which is not sufficient to pay in full the
aggregate of the amounts payable thereon. Holders of Series A
Preferred Stock will be entitled to written notice of any event
triggering the right 1o reccive such Liquidation Preference. Afler
payment of the full amount of the Liquidation Preference, plus any
accrued and unpaid dividends to which they are entitled, the
holders of Series A Preferred Stock will have no right or claim to
any of the retnaining assets of the Corporation. The conselidation
or merger of the Corparation with or into any other corporation.
trust or entity or of any other corporation with or into the
Corporation, or the sale, kcase or conveyance of all or substantially
all of the property or business of the Corporation, shall not be
deemed to constitute a fiquidation, dissolution or winding up of
the Corporation.

(i) In determining whether a distribution to holders of Secries A
Preferred Stock (other than upon voluntary or involuntary
liguidation} by dividend, redemption or other acquisition of shares
of stock of the Corporation or otherwise is permitted under the
FBCA. na effect shall be given 1o amounts that would be needed,
if the Corporation were to be dissolved at the time of the
distnibution. to satisty the preferential rights upon distribution of
holders of shares of stock of the Corporation whose preferential
rights upon dissolution are superior to those receiving the
distribution.

Section 4.2.1(f) Optional Redemption. The Corporation may. at its option, upon
notice pursuant to Section 4.2 1(h) hereof, redeem shares of the Serics A Preferred Stock.,
in whole or in part, at any tme or from time to time. for cash at a redemption price of
§25.00 per share, plus all accrued and unpaid dividends thereon to, but not including, the
date fixed for redemption (except for dividends payable as described in the last sentence of
Scction 4.2, 1(h)(i) without interest (the “Optional Redemption Right™. In addition to the
Optional Redemption Right. in order to ensure that the Corporation remains qualified as a
REIT under the Code. the Corporation wilt have the right to purchase from a holder of
shares of Serics A Preferred Stock at any time any shares of Scries A Preferred Stock held
by such holder in cxcess of 7% of the value of the owtstanding capital stock of the
Corporation in accordance with Article § of these Articles or any successor provision or
other provision of these Articles as in effect from time to time limiting ownership of stock
of the Corporation.

Section 4.2.1(g) Special Optional Redemptign. In the event of a Change of
Control of the Corporation, the Corporation shail have the right, at the Corporation’s
option, to redeem the shares of cach holder of Series A Preferred Stock. in whole or in part.
within 120 days after the first date on which such Change of Control occurred. for cash at
a redemption price of $25.00 per share, plus all accrued and unpaid dividends thereon
(whether or not declared) (except for dividends pavable as described in the last sentence of

pg 10 of 44
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Section 4.2.1(h)(i] to, but not including, the date fixed for redemption (a “Change of
Control Redemption Right™).

Section 4.2.1(h) Redemption Procedures.

(i}

(i)

The Corporation shall give notice of redemption by mail, postage
prepaid, not less than 30 nor more than 90 days prior to the
redemption date. addressed to the respective holders of record of
the Serics A Preferred Stock to be redeemed at their respective
addresses as they appear on the stock transfer records of the
Corporation. No failure to give such notice or any defect in the
notice or th the matling of the notice will affect the validity of the
proceedings for the redemption of any shares of Series A Preferred
Stock, except as 10 a holder to whom notice was defective or not
given, Each notice will state: (i) the redemption date; (ii) the
redemption price: (iii) the number of sharcs of Series A Preferred
Stock 10 be redeemed: (iv) the place or places where the Scries A
Preferred Stock is to be surrendered for payment of the
redemption price; (v) that dividends on the shares to be redeemed
will cease to acerue on such redemption date; and (vi) if such
redemption is being made in connection with a Change of Control,
holders of Series A Preferred Stock being so called for redemption
will not be able to tender such shares of Series A Preferred Stock
for conversion in connection with the Change of Control and cach
sharc of Series A Preferred Stock tendered for conversion that is
called, prier to the Conversion Date, for redemption will be
redeemed on the refated redemption date instead of converted on
the Conversion Date. Notwithstanding the foregoing, no notice of
redemption will be required where the Corporation elects to
redeem  Series A Preferred  Stock o preserve its REIT
quahfication. If the Corporation redeems less than all of the Series
A Preferred Stock hetd by any holder, the notice mailed to such
holder will also specify the number of shares of Series A Preferred
Stock held by such holder to be redeemed. If fewer than all of the
outstanding shares of Series A Preferred Stock are to be redecmed,
the shares to be redecmed will be selected by lot or pro rata. [f a
redemption date falls after a Dividend Record Date and prior to
the corresponding Dividend Payment Date, each holder of Series
A Preferred Stock at the close of business on the applicable
Dividend Record Date is entitled to the dividend payable on such
shares  on the comesponding  Dividend Payment  Date
notwithstanding the redemption of such shares before the
Dividend Payment Date.

If the Corporation has given notice of redemption of any shares of
Series A Preferred Stock and has set apart for payment the funds
necessary for the redemption for the benefit of the holders of any
shares of Scries A Preferred Stock called for redemption, then
from and after the redemption daie (i) dividends will cease 1o
acerue en such shares of Series A Preferred Stock. (ii) the shares
of Serics A Preferred Stock will no longer be deemed outsianding

10
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and (in) all nghts of the holders of the shares will tenminate,
except the right to receive the redemption price.

IT full cumulative dividends on the Scries A Preferred Stock have
not been paid or declared and set apart for payment for all prior
dividend periods, the Comoration may not redeem any shares of
Series A Preferred Stock unless it simultancously redeems atl
outstanding shares of Series A Preferred Stock, and the
Corporation will not purchase or otherwise acquire directly or
indirectly any shares of Series A Preferred Stock (except by
exchange for shares of capital stock ranking junior to the Series A
Preferred Stock as to dividends and upon liquidation). So long as
no dividends are in arrears, the Corporation is entitled, at any time
and from time to time, to repurchase shares of Series A Preferred
Stock in open-market transactions duly authorized by the Board
of Directors and eftected in compliance with applicable law,

Section 4.2.1(i) Conversion Righis.

()

Upon the occurrence of a Change of Control, unless, prior to the
Conversion Date, the Corporation provides notice of redemption
of such shares of Series A Preferred Stock pursuant to Section
4.2.1(h). then, unless the holders of the Series A Preferred Stock
will receive Alternative Fonn Consideration pursuant to this
Scction 4.2 {i)(i}. cach halder of shares of Series A Preferred
Stock shall have the right. subject to Section 4.2.1{i)(xi}. 10
convert all or pan of the Series A Preferred Stock held by such
holder (the “Change of Control Conversion Right™) on the
Conversion Date into a number of shares of common stock per
share of Senes A Preferred Stock to be converted (the “Common
Share Conversion Consideration™) equal to the lesser of (i) the
quotient obtained by dividing (A) the sum of $25.00 plus (subject
10 Section 4.2, 1(1)(jii) hercof) the amount of any accrued and
unpaid dividends thercon (whether or not declared) to, but not
including, the Conversion Date. by (B) the Common Stock Price
and (1) 0.6709 (as adjusted pursuant to the immediately
succeeding paragraph, the “Share Cap™).

The Share Cap is subject to pro rata adjustments for any
stock splits (including those effected pursuant to a common stock
dividend). subdivisions or combinations (in each case, a “Share
Split™) with respect to the common stock as follows: the adjusted
Share Cap as the result of 2 Share Split shall be the number of
shares of common stock that is equivalent to the product obtained
by multiplying (x) the Share Cap in effect immediately prior to
such Share Split by {y) a fraction, the numerator of which is the
number of shares of common stock outstanding afier giving effect
to such Share Split and the denominator of which is the number of
shares of common stock outstanding immediately prior to such
Share Split.
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For the avoidance of doubt, subject to the immediately
succeeding sentence, the aggregate number of shares of common
stock (or cquivalent Alternative Conversion Consideration, as
applicable) issuable in connection with the exercise of the Change
of Control Conversion Right and in respect of the Series A
Preferred Stock shall not exceed 3,086,140 shares of common
stock (or equivalent Altemative Conversion Consideration, as
applicable), subject to increase on a pro rata basis if the number
of authorized shares of Series A Preferred Stock increases afler
the first date on which any shares of the Series A Preferred Stock
are issued {the “Exchange Cap™). The Exchange Cap is subject to
pro rata adjustments for any Share Splits on the same basis as the
corresponding adjustment to the Share Cap.

In the case of a Change of Control pursuant to which, or
in connection with which. shares of common stock shall be
converted into cash, sccuritics or other property or assets,
including any combination thercof (the “Alternative Form
Consideration™), a holder of shares of Series A Preferred Stock
shall receive upon conversion of such shares of Serics A Preferred
Stock (subject to the immediately succeeding paragraph) the kind
and amount of Alternative Form Consideration which such holder
would have owned or been entitled to receive had such holder held
a number of shares of common stock equal to the Common Share
Conversion Consideration immediately prior to the effective time
of the Change of Control (the “Allernative Conversion
Consideration” and, together with the Common Share Conversion
Consideration, the "Conversion Consideration™).

If holders of shares of common stock have the opportunity
to clect the form of consideration to be received in conneclion with
the Change of Control, the consideration that the holders of Serics
A Preferred Stock shall receive shall be the form of consideration
elected by the holders of a plurality of the shares of common stock
held by shareholders who participate in the election and shall be
subject to any limitations te which all holders of common stock
are subject, including, without limitation, pro rata reductions
applicable to any portion of the consideration payable in
connection with the Change of Control.

The “Conversion Date™ with respect to any Change of
Control shall be a business day fixed by the Board of Directors
that is not fewer than 20 days and not more than 35 days afier the
date on which the Corporation provides notice of the Change of
Control pursuant to Section 4.2. 1{i)(jv).

The “Common Siock Price™ for any Change of Control
shall be (x} the amount of cash consideration per share of common
stock, if the consideration to be received in the Change of Control
by holders of shares of common stock is solely cash, and (y) the
average of the closing prices per share of common stock on the
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NYSE, the NYSE American or the NASDAQ for the 10
consecutive trading days immediately preceding, but not
including, the effective date of the Change of Control. if the
consideration to be received in the Change of Control by holders
of shares of commen stock is other than solely cash (including if
such holders do not receive consideration).

No fractional shares of common stock shall be issued upon the
conversion of Scrics A Preferred Stock.  In lieu of fractional
shares, holders shall be entitied o receive the cash value of such
fractional shares based on the Common Stock Price.

1fa Conversion Date fnlls afier a Dividend Record Date and on or
prior to the corresponding Dividend Payment Date, cach holder of
shares of Senes A Preferred Stock at the close of business on such
Dividend Record Date shall be entitled to receive the dividend
payable un such shares on the corresponding Dividend Payment
Date in accordance with Section 4.2.1(d) hereof, notwithstanding
the conversion of such shares on or prior 10 such Dividend
Payment Date, but the Common Share Conversion Consideration
shall not be calculated to include such accrued and unpaid
dividends,

Within |5 days tollowing the oceurrence of a Change of Control,
the Corporation shall deliver a notice of the occurrence of the
Change of Control, describing the resulting Change of Control
Conversion Right, to the holders of record of the outstanding
shares of Series A Preferred Stock at their addresses as they appear
on the Corporation’s stock transfer records. No failure 10 give
such a notice or any defect thereto or in the mailing thercof shall
affect the sufticiency of the notice or validity of the proceedings
for the conversion of any share of Series A Preferred Stock. except
as to the holder to whom notice was defective or not given. A
notice which has been mailed in the manner provided hercin shall
be conclusively presumed to have been duly given on the date
mailed whether or not the holder received such notice.  Each
notice shall statc; (i) the events constituting the Change of
Control: {11} the date of the Change of Contrel: (i1) the last date
on which the holders of Series A Preferred Stock may exercise
their Change of Control Conversion Right; (iv) the method and
period  for calculating the Commen Stock Price; (v) the
Conversion Date; (vi) that if, prior 10 the Conversion Date, the
Corporation provides notice of its election to redeem all or any
portion of the Series A Preferred Stock, the holder will not be able
to convert the shares of Series A Preferred Stock called for
redemption, and such shares of Series A Preferred Stock shall be
redeemed on the related redemption date, even if they have
already been tendered for conversion pursuant to the Change of
Control Conversion Right; (vi1) if applicable, the type and amount
of Alternative Conversion Consideration entitled to be received
per share of Serics A Preferred Stock converted: (viii) the name

i3
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and address of the paying agens and the conversion agent {(the
“Conversion Agent”): and (ix) the procedures that the holders of
Series A Preferred stock must follow to exercise the Change of
Control Conversion Right.

The Corporation shall issue a press release for publication on the
Dow Jones & Corporation, {nc., Business Wire, PR Newswire or
Bloomberg Busmiess News (or, #f such organizations arc not in
existence at the time of issuance of such press release, such other
news or press organiZation as Js reasonably caleulated 1o broadly
disseminate the relevant information to the public) containing the
information stated in sucl a notice, and post such a notice on the
Corporation’s website. in any event prior to the opening of
business on the first business day following any date on which the
Corporation provides notice pursuant 1o Section 4.2, 1{i}(iv) to the
holders of record of Series A Preferred Stock.

In order to exercise the Change of Control Conversion Right, a
holder of record of shares of Seres A Preferred Stock shall be
required to deliver. on or before the close of business on the
Conversion Date. the certificates, if any, rcpresenting any
certificated shares of Series A Preferved Stock to be converted,
duly endorsed for transfer, together with a written notice of
exercise and any other documents the Corporation reasonably
requires in conncction with such conversion, to the Conversion
Agent. Such notice shall state the number of shares of Series A
Preferred Stock to be converted. Notwithstanding the foregoing
if the shares of Series A Preferred Stock are held in global form,
such notice shall instead comply with applicable procedurces of
The Depository Trust Company.

Holders of Series A Preferred Stock may withdraw any notice of
exercise of a Change of Control Conversion Right (in whole or in
part). by a writtcn notice of withdrawal delivered to the
Conversion Agent prior to the close of business on the business
day prior to the Conversion Date. The notice of withdrawal must
state: (1) the number of withdrawn shares of Scrics A Preferred
Stock: (ii) if certificated shares of Scries A Preferred Stock have
been tendered for conversion and withdrawn, the cerificate
numbers of the withdrawn shares of Series A Preferred Stock: and
(iii} the number of shares of Series A Preferred Stock, if any,
which remain subject to the notice of exercise. Notwithstanding
the foregoing. if the shares of Series A Preferred Stock are held in
global form, the notice of withdrawai shall instead comply with
applicable procedures of The Depository Trust Company,

Shares of Series A Preferred Stock as to which the Change of
Control Conversion Right has been properly exercised and for
which the notice of excrcise has not been properly withdrawn shall
be converied into the applicable Conversion Consideration in
accordance with the Change of Control Conversion Right on the
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Conversion Date unless, prior 1o the Conversion Date, the
Corporation provides notice of its election 10 redeem such shares
of Series A Preferred Stock, whether pursuant to its Optional
Redemption Right or Change of Control Redemption Right.

The Corporation shall deliver the applicable Coenversion
Consideration no later than the third busingss day following the
Conversion Date,

In connection with the exercise of any Change of Control
Conversion Right. the Corporation shall comply with all U.S.
federal and state sccurities laws and stock exchange rules in
connection with any conversion of shares of Series A Preferred
Stock inte Conversion Consideration,

Notwithstanding anything to the contrary in this Section 4.2.1(i),
no holder of Series A Preferred Stock will be entitled to convert
any shares of Series A Preferred Stock into shares of common
stock to the extent thai receipt of shares of common stock upon
the conversion of such shares of Series A Preferred Stock in
accordance with this Section 4.2. 1{i} would cause such person or
any other person to violate Article § of these Articles or any
successor provision or other provision of these Articles as in effect
from time to time limiting ownership of stock of the Corporation.

Section 4.2.1(;) Voting Rights.

(i)

(ir}

Holders of the Series A Preferred Stock will not have any voting
rights, cxcept as set forth below.

Whenever dividends on any shares of Series A Preferred Stock
shall be in arrears for six or more quarterly periods, whether or not
such quarterly periods are consceutive (a “Preferred Dividend
Defauli™). the number of directors then constituting the Board of
Directors shall be increased by two (if not already increased by
reason of a similar arrcarage with respect to apy Parity Preferred
{as hereinafier defined)), and the holders of such shares of Sencs
A Preferved Stock will be entitled 1o vote separately as a class with
atl other series of preferred stock ranking on a parity with the
Scries A Preferred Stock as to dividends or upon liquidation and
upon which like voting rights have been conferred and are
excercisable. including, in that instance, Scries B Preferred Stock
(Parity Preferred™), in order to fill the vacancies thereby created,
for the election of a total of wwo additional directors of the
Corporation (the “Preferred Stock Directors™) at a special meeting
cilled by the Corporation at the request of holders of record of at
teast 10% of the Series A Preferred Stock or the holders of record
of at least 0% of any serics of Parity Preferred so in arrears
(unless such request is received less than 90 days before the date
fixed for the next annual meeting of shareholders) or at the next
annual mecting of sharcholders, and at each subsequent annual
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meeting until (or, if the directors are divided into classes, at the
conclusion of the terms of cach Preferred Stock Director) all
dividends accrued on such shares of Series A Preferred Stock and
Parity Preferred for the past dividend petiods and the dividend for
the then current dividend period shall have been fully paid. In the
event the directors of the Corporation are divided into classes,
each such vacancy shall be apportioned among the classes of
directors to prevent stacking in any one class and to ensure that
the number of directors in cach of the classes of directors are as
nearly equal as possible. Each Preferred Stock Dircctor, as a
qualification for election as such (and regardless of how elected)
shall submit 1o the Board of Directors a duly executed, valid,
binding and enforceable letier of resignation from the Board of
Directors. to be cifective upon the date upon which all dividends
accrued on such shares of Series A Preferred Stock and Parity
Preferred for the past dividend periods and the dividend for the
then current dividend period shall have been fully paid,
whereupon the terms of office of all persons elected as Preferred
Stock Directors by the haolders of the Series A Preferred Stock and
any Parity Preferred shall, upon the effectivencss of their
respective letters of resignation, forthwith terminate, and the
number of directors then constituting the Board of Directors shall
be reduced accordingly. A quorum for any meeting shall exist if
at least a majority of the outstanding shares of Series A Preferred
Stock and shares of Parity Preferred upon which like voting rights
have been conferred and are exercisable are represented in person
or by proxy at such meetings. Such Preferred Siock Directors
shall be clected upon the affirmative vote of a plurality of the
shares of Seriecs A Preferred Stock and such Parity Preferred
(regardless of liquidation preference) present and voting in person
or by proxy at a duly called and held meeting at which a quorum
is present. If and when all accrued dividends and the dividend for
the then current dividend period on the Series A Preferred Stock
shall have been paid in full, the holders thereof shall be divested
of the foregoing voting rights (subject to revesting in the event of
each and every Preferred Dividend Default). Any Preferred Stock
Director may be removed at any time with or without cause by,
and shall not be removed otherwise than by the vote of, the holders
of recard of a majority of the outstanding shares of the Scries A
Preferred Stock when they have the voting rights described above
{voting separatcly as a class with all series of Panty Preferred
upon which like voting rights have been conferred and are
exercisable). So long as a Preferred Dividend Default shall
comtinue, any vacancy in the office of a Preferred Stock Director
may be filled by written consent of the Preferred Stock Director
remaining in office. or if none remains in office, by a vote of the
holders of record of a majority of the outstanding shares of Series
A Preferred Stock when they have the voting rights described
above (voting separately as a class with all series of Panity
Preferred upon which like voting rights have been conferred and
are exercisable). The Preferred Stock Directors shail each be
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entitled to one vote per dircctor on any matter properly coming
before the Board of Directors. Notwithstanding the foregoing, in
no event shall the holders of Series A Preferred Stock be entitled
pursuant to this Section 4.2,1(j)(ii) to elect a director that would
cause the Corporation to fail to satisfv a requirement relating to
dircetor independence of any securities exchange on which any
class or serics of the Corporation’s stock is listed.

So long as any sharcs of Series A Preferred Stock are outstanding,
in addition to any other vote or consent of sharcholders required
by these Articles, the affirmative vote of at least two-thirds of the
votes entitled to be cast by the holders of Scrics A Preferred Stock,
at the time outstanding. voting separately as a class, given in
person or by proxy, cither in writing without a mecting or by voic
at any meeting, shall be necessary for effecting or validating:

(1 any voluntary lermination or revocation of the
status of the Corporation as a REIT;

(2 any amendment, alteration or repeal of any of the
provisions of these Articles {(whether by merger. consolidation or
otherwise (an “Event™)) that matenally and adversely afTects any
preferences, conversion and other rights, voting powers,
restrictions, lhimitations as to dividends, qualifications, and terms
and conditions of redemption (the “Rights and Preferences™) of
the Series A Preferred Stock or the holders thereof; provided.
however. that (x) the amendment of the provisions of these
Articles so as to authorize, create or increase the authorized
amount of any shares ranking on parity with or junior to the Scries
A Preferred Stock as to the payment of dividends or as to the
distribution of assets upon liguidation, dissolution or winding up
(including any increase in the number of authorized shares of
Serics A Preferred Stock} shall not be deemed to matenally
adversely affect the Rights and Preferences, and (y) any filing with
the Florida Division of Corporations by the Corporation,
including in connection with an Event, shall not be deemed to be
an amendment, afteration or repeal of any of the provisions of
these Articles that materially and adversely affects the Rights and
Preferences, provided that: (1) the Corporation is the surviving
entity and the Series A Preferred Stock remain outstanding with
the terms thercof materially unchanged in any respect adverse to
the holders thereof: or (2) the resulting, surviving or transferee
entity is organized under the laws of any state and substitutes or
exchanges the Series A Preferred Stock for other preferred stock.
shares or other equity interests having preferences, conversion and
other rights, voting powers. restrictions, limitations as to
dividends, qualifications and terms and conditions of redemption
thereof that are substantiafly similar to that of the Series A
Preferred Stock (except tor changes that do not materially and
adverscly affect the holders of Series A Preferred Stock); or
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(3 the authorization, creation or the increase in the
authorized number of shares of any class or serics, or any security
convertible into shares of any class or series of stock of the
Corporation ranking senior 1o the Series A Preferred Stock as to
distnbution on any liquidation, dissolution or winding up of the
Corporation or as to the payment of dividends;

provided, however, that, in the case of each of
subparagraphs (i). (ii) and {iii), no such vote of the holders of
Series A Preferred Stock shall be required if, at or prior to the time
when such amendment, aleration or repeal is to take effect. or
when the issuance of any such prior shares or convertible security
is to be made. as the case may be, all outstanding shares of Series
A Preferred Stock shall have been redeemed or called for
redemption upon proper notice and sufficient funds shall have
been deposited in trust to effect such redemption or, in the case of
an Event, regardless of the date of the transaction, the holders of
the Series A Preferred Stock receive in the transaction their
liquidation preference plus accrued and unpaid dividends.

For purposes of determining the voting rights of the
holders of the Senes A Preferred Stock under this Section
4.2.1(j)(iii). each holder will be entitled 10 one vote for each
Liquidation Preference per share with respect to shares of the
Series A Preterred Stock held by such holder. Whether the vote
or consent of the holders of a plurality, majority or other portion
of the shares of the Series A Preferred Stock has been cast or given
on any mater on which the holders of shares of the Series A
Preferred Stock are entitled to vote shall be determined by the
Cormporation by reference to the specified liquidation amounts of
the shares voted or covered by the consent.

As to any voting right sct forth in Section 4.2, 1(j)(iii). the holders
of Series A Preferred Stock shall have exclusive voting rights on
any proposed amendment to these Articles that would alter only
the contract rights of the Series A Preferred Stock.

Except as cxpressly stated in these Articles, the Series A Preferred
Stock will not have any relative, participating, optional or other
special voting rights and powers, and the consent of the holders
thereof shall not be required for the taking of any corporate action,
including, but not limited to, any merger or conselidation
involving the Corporation, or a sale of all or substantially alt of
the assets of the Corporation. or the liquidation or dissolution of
the Corporation. irrespective of the effect that such merger,
consolidation, sale. liquidation or dissolution may have upon the
nights, preferences or voting power of the holders of the Series A
Preferred Stock.

Section 4.2.1(k) Information Right. During any period during which the

Corporation ts not subject 10 the reporting requirements of Section 13 or 15(d) of the
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Exchange Act and any shares of Series A Preferred Stock are outstanding, the Corporation
will (i} transmit by mail (or other permissible means under the Exchange Act) to all holders
of Serics A Preferred Stock. as their names and addresses appear in the Corporation’s
record books and without cost to such holders, copies of annual reports on Form 10-K,
quarterly reports on Form 10-Q and current reports on Form 8-K that the Corporation
would have been required to file with the United States Securities and Exchange
Commission pursuant to Section 13 or 15(d) of the Exchange Actif the Corporation were
subject thereto (other than any exhibits that would have been required) within |5 days afier
the respective dates by which the Comporation would have been required to file such reports
with the United States Securities and Exchange Commuission if the Corporation were
subject to Section 13 or 15(d) of the Exchange Act (in each case, based on the dates on
which the Corporation would be required to file such pernodic reports if it were an
“accelerated filer” within the meaning of the Exchange Act), and (i) within 15 days
following written request. supply copies of such reports to any prospective holder of the
Series A Preferred Stock.

Sccion 4.2.2 Series B Preferred Stock. A series of preferred stock is designated the

5.875% Serics B Cumulative Redeemable Preferred Stock, par value $30.01 per share (the “Series B
Preferred Stock™). The number of shares constituting the Series B Preferred Stock shall initially be

4.400.000.

Section 4.2.2(a) Defined Terms. The terms defined in this Section 4.2.2, whenever
used herein, shall, unless the context otherwise requires, have the respective meanings
hereinafler specified:

{1 “Alternative Conversion Consideration™ shall have the meaning

sct forth in Scction 4.2.2(1)(i).

(i) “Alernative Form Consideration” shall have the meaning set forth

in Section 4.2.2(1)(i).

(i) “Annual Dividend Rate™ shall have the meaning set forth in

Secuon 4.2, 2(d)(i).

(iv)  “Articles” shatl have these Articles of incorporation.

(v) “Board of Directors™ shall mean the Board of Directors of the
Corporation or any commitice authorized by the Board of
Directors to perform any of its responsibilities with respect 1o the
Scrigs B Preferred Stock.

(viy  “business day™ shall mean any day. other than a Saturday or
Sunday. which is neither a legal holiday nor a day on which
banking institutions in New York, New York are suthorized or
required by faw, regulation or executive order 1o close,

(vit)  “Change_of Control™ occurs when, after the Series B Preferred
Stock issue date, the following have occurred and are continuing:

(1 the acquisition by any person, including any

syndicate or group deemed to be a “person” under Section
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13(d)3} of the Exchange Act of beneficial ownership, directly or
indircetly, through a purchase, merger or other acquisition
transaction or sertes of purchases, mergers or other acquisition
transactions of shares of common stock entitling that person to
exercisc more than 50% of the total voting power of all
outstanding shares of common stock entitled 1o vote generally in
the election of directors (and such person will be deemed to have
beneficial ownership of all securities that such person has the right
to acquire, whether such right is currently exercisable or is
exercisable only upon the occurrence of a subsequent condition);
and

{2 following the closing of any transaction referred
to in (a) above. neither the Corporation nor the acquiring or
surviving eniity has a class of common securities (or American
Depositary Receipts representing such securities) listed or quoted
on the NYSE, the NYSE American or the NASDAQ., or listed or
quoted on an exchange or quotation system that is a successor to
the NYSE, the NYSE American or the NASDAQ.

“Change of Control Conversion Right™ shall have the meaning set

forth in Section 4.2, 201)(i).

“Change of Control Redemption Right™ shail have the meaning

set forth in Section 4.2.2(g).

“Code™ shall have the meaning set forth in Section 4.2 2(d){v).

“common stock™ shall mean the common stock, par value $0.0]
per share, of the Corporation and any stock into which such
common stock shall have been changed or any stock resuliing
from any capital reorganization or reclassification of such
common stock. and ali other stock of any class or classes (however
designrated) of the Corporation the holders of which have the night,
without limitation as to amount, cither ta all or to a share of the
balance of current dividends and liquidating dividends after the
paymemnt of dividends and distributions on any shares entitled to
preference.

“Common_Share_Conversion Consideration” shall have the

meaning set forth in Section 4.2 2(1)(i).

“Common Stock Price” shall have the mcaning set forth in Section

4.2.2(01).

“Conversion Agent” shall have the meaning set forth in Section
4.2, 2(i}iv}).

“Conversion Consideration™ shall have the meaning set forth in

Section 4.2.2{(1)(1}.
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(xvi} "Conversion Date” shall have the meaning set forth in Section

{xvii) “Corporation” shall have the meaning these Articles.

(xvii) “Dividend Payment Date” shall have the meaning set forth in
Section 4.2 2(d)(ii).

{xix) “Dividend Record Date™ shall have the meaning set forth in
Section 4.2 2(d){ii).

(xx}  “Lvent” shall have the meaning set forth in Section 4.2.2{j)(iii}2).

(xxi}  “"Exchange Act” shall mean the Securities Exchange Act of 1934,
as amended.

[T

(xxii} “Exchange Cap” shall have the meaning set forth in Section

4.2.2(1)(0).
(xxifi) “FBCA" shall mean the Fiorida Business Corporation Act.

(xxiv} “Liguidation Preference™ shall have the meaning sct forth in

Section 4.2.2(e)(i).

{xxv) "NASDAQ" shall mean the Nasdag Swock Market or anmy
exchange or quotation system that is a successor to the Nasdag
Stock Market on which the Series B Preferred Stock is listed or
quoted.

(xxvi) “NYSE" shall mean the New York Stock Exchange or any
exchange or quotation system that is a successor to the New York
Stock Exchange on which the Series B Preferred Stock is listed or
quoted.

(xxvi) "NYSE_ American™ shall mean the NYSE American or any
exchange or quotation systeni that is a successor to the NYSE
American on which the Scries B Preferred Stock is listed or
quoted.

{xxviit) "Optional Redemption Date™ shall mean Cctober 1, 2024.

(xxix) “Optional Redemption Right™ shall have the meaning set forth in

Section 4.2.2(f).
{xxx) “Parity Preferred” shall have the meaning set forth in Section
4.2.2(1)(i).

(xxxi) “person” shall mean any natural person, corporation, limited
partnership. limited liability company. general paninership, joint
stock company. jeint venture, asseciation, company, trust, bank,
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trust company, land trust, business trust or other orgunization,
whether or not a degal entity. or any govermmental authority.

(xxxii) “Preferred Dividend Default™ shall have the meaning set forth in

Section 4.2.2(j)(ii).

{(xxxiii} "Preferred Stock Director™ shail have the mcanring set forth in
Section 4.2, 2(j)(ii).

{xxxiv}) “REIT" shall have the meaning set forth in Section 4.2 2{d)(v).

(xxxv) “Rights_and Preferences™ shall have the meaning set forth in
Section 4.2.2(D(111)(2).

(xxxvi) "Series A Preferred Stock™ shall mean the 6.25% Series A
Cumulative Redeemable Preferred Stock. par value $0.01 per
share, of the Corporation,

(xxxvii)"Series B Preferred Stock™ shall have the meaning set forth in

{xxxviii) "set apart for payment” shall be deemed to include, without any
action other than the following, the recording by the Corporation
in its accounting ledgers of any accounting or bookkeeping entry
which indicates. pursuant to a declaration of a dividend or other
distnbution by the Board of Directors. the allocation of funds to be
so paid on any senes or class of stock of the Corporation,

(xxxix) “Share Cap” shall have the meaning sct forth in Section
4.2.2()(1).

{xI)  "Sharc Spli” shall have the mcaning set forth in Section
4.2.201(1).

Section 4.2.2(b) Maturity. The Series B Preferred Stock has no stated maturity
and will not be subject to any sinking fund or mandatory redemption.

Scction 4.2.2(c) Ranking. The Series B Preferred Stock will, with respect to
dividend rights and rights upon hiquidation. disselution or winding up of the Corporation,
rank (a} senior to all classes or series of commaon stock of the Corporation, and to ali equity
securities issued by the Corporation ranking junior 10 the Series B Preferred Stock with
respect to dividend rights or rights upon liquidation. dissolution or winding up of the
Corporation, (b) on a parity with the Series A Preferred Stock. and with all other equity
securitics issued by the Corporation. the terms of which specifically provide that such
cquity securities rank on a parity with the Series A Preferred Stock and the Series B
Preferred Stock with respect to dividend rights or other rights upon liquidation, dissolution
or winding up of the Corporation, and {c) junior to all existing and future indebtedness of
the Corporation. and to any equily securities that the Corporation may issue in the future
the terms of which specitically provide that such equity securities rank senior to the Series
B Preferred Stock with respect 1o dividend rights or rights upon liquidation, dissolution or
winding up of the Corporation,
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Section 4.2.2(d) Dividends.

(1)

(iif)

(iv)

Holders of shares of the Series B Preferred Stock are entitled 1o
recetve, when and as authorized by the Board of Directors and
declared by the Corporation. out of funds legally available for the
payment of dividends, preferential cumulative dividends payable
in cash at the rate per annum of $1.4688 per share of the Series B
Preferred Stock {the “Annual Dividend Rate™), which is
equivalent to a rate of 5.875% per annum of the Liquidation
Preference.

Dividends on the Serics B Preferred Stock shall be cumulative
from and including August 1, 2023 and shall be payable in errears
for cach quarterly period ending January 31, April 30, July 31 and
October 31 on January 31, April 30, July 31 and October 31,
respectively, of each year, or, if any such date shall not be a
business day, not later than the next succeeding business day
(cach, a "Dividend Payment Date™). The amount of dividends
payable on cach Dividend Payment Date for the Series B Preferred
Stock shall be computed by dividing the Annuai Dividend Rate by
four. The first dividend will be payable on October 31, 2023, with
respect to the period commencing on August 1, 2023, as if the
Sertes B Preferred Stock was issued and outstanding on that date
and cnding October 31, 2023. The amount of any dividend
payuble on the Senies B Preferred Stock with respect to any period
(that is shorter or longer than one full quarterly period) will be
computed on the basis of a 360-day year consisting of twelve 30-
day maonths. Dividends will be payable to holders of record as they
appear in the stock records of the Corporation at the close of
business on the applicable record date determined each quarter by
the Board of Directors. as provided by the FBCA, which shall not
be more than 30 days preceding the applicable Dividend Payment
Date (each. a “Dividend Record Date™).

No dividends on shares of Series B Preferred Stock shall be
authorized by the Board of Directors or declared or paid or set
apart for payment by the Corporation at such lime as the terms and
provisions of any agreement of the Corporation. including any
agreement  relating  to  its  indebtedness,  prohibits  such
authortzauton, declaration, payment or setting apart for payment
or provides that such authonzation, declaration, payment or
setting apart for payment would constitute a breach thereof or a
default thereunder, or if such authorization, declaration, payment
or sctting apart shall be restricted or prohibited by law.

Nowwithstanding the foregoing. dividends on outstanding shares
of the Series B Preferred Stock will accrue whether or not the
Corporation has carnings. whether or not there are funds legally
available for the payment of such dividends and whether or not
such dividends are authorized or declared. Accrued but unpaid
dividends on shares of the Scries B Preferred Stock will not bear

23

pg 24 of 44



© 11/18/2024 10:14-AM

15612148442

{v)

- 18506176380

interest and holders of shares of the Sertes B Preferred Stock will
not be entitled o any distributions in excess of full cumulative
distributions described above. Except as set forth in the next
sentence. no dividends witl be authorized, declared and paid or
authorized, declared and set apan for payment on any capital stock
of the Corporation ranking, as to dividends, on a parity with the
Series B Preferred Stock (other than a dividend in shares of the
common stock or in shares of any other class of stock ranking
junior to the Series B Preferred Stock as to dividends and upon
liquidation) for any period unless full cumulative dividends have
been or contemporancously are authorized, declared and paid or
authorized, declared and a sum sufficient for the payment thereof
is set apart for such payment on outstanding shares of the Scries
B Preferred Stock for all past dividend periods. When dividends
are not paid in full (or a sum sufticient for such full payment is not
so set apart) upon the Serics B Preferred Stock and the shares of
any other scries of preferred stock ranking on a parity as to
dividends with the Series B Preferred Stock. all dividends
authorized and declared upon the Series B Preferred Swock and any
other series of preferred stock ranking on a parity as to dividends
with the Series B Preferred Stock shall be authorized and declared
ratably so that the amount of dividends authorized and declared
per share of Series B Preferred Stock and such other scries of
preferred stock shall in all cases bear to each other the same ratio
that accrued dividends per share on the Series B Preferred Stock
and such other series of preferred stock (which shall not include
any accrual in respect of unpaid dividends for prior dividend
periods if such preferred stock does not have a cumulative
dividend) bear to each other.

Except as described in Section 4.2.2(d}iv) above. unless full
cumulative dividends on outstanding shares of the Series B
Preferred Stock have been or contemporaneously are authorized,
declared and paid or authorized, declared and a sum sufficient for
the payment thereof is sci apart for payment for all past dividend
periods, no dividends {other than in shares of common stock or
other shares of capital stock ranking jumior to the Series B
Preferred Stock as to dividends and upon liquidation) shall be
authorized, declared and paid or authorized, declared and set apant
for payment, nor shall any other distribution be authorized and
declared or made upon the common stock, or any other capital
stock of the Corporation ranking junior to or on a parity with the
Senies B Preferred Stock as to dividends or upon liquidation. nor
shall any shares of common stock, or any other shares of capital
stock of the Corporation ranking junior to or on a parity with the
Series B Preferred Stock as 10 dividends or upon liquidation be
redeemed, purchased or otherwise acquired for any consideration
(ar any moneys be paid to or made available for a sinking fund for
the redemption of any such shares) by the Corporation (except by
conversion into or exchange for other capital stock of the
Corporation ranking junior to the Series B Preferred Stock as to
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dividends and upon liguidation or redemption for the purpose of
preserving the Corporation’s qualification real estate investment
trust (a "REIT") under the Internal Revenue Code of 1986, as
amended (the “Code™). Holders of shares of the Series B
Preferred Stock shall not be enutled to any dividend, whether
payable in cash, propenty or stock. in excess of full cumulative
dividends on the Series B Preferred Stock as provided above. Any
dividend payment made on shares of the Series B Preferred Stock
shafl first be credited against the earliest accrued but unpaid
dividend due with respect to such shares which remains payable.
So long as no dividends arc in arrcars, the Cotporation shall be
entitled at any time and from time to time to repurchase shares of
Series B Preferred Stock in open-market transactions duly
authorized by the Board of Directors and cffected in compliance
with applicable faws,

Section 4.2.2{¢) Liquidation Preference.

(1)

Upon any voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation, the holders of shares
of Series B Preferred Stock are entitled to be paid out of the assets
of the Corporation legally available for distribution to its
shareholders a liquidation preference of $25.00 per share (the
“Liguidation Preference™). plus an amount equal to any accrued
and unpaid dividends to. but excluding. the date of payment
{whether or nol declared), but without interest, before any
distribution of assets is made to helders of conunon stock or any
other class or series of capital stock of the Corporation that ranks
Junior to the Scries B Preferred Stock as to liquidation rights.
However. the holders of the shares of Serics B Preferred Stock
will not be entitled to receive the Liquidation Preference, plus any
accrued and unpaid dividends, of such shares until the Liquidation
Preference of any other series or class of the Corporation’s capital
stock hereafter issued which ranks senior as to hquidation rights
to the Scrics B Preferred Stock has been paid in full. The holders
of Series B Preferred Stock and all serics or classes of the
Corporation’s capital stock which rank on a parity as to liguidation
rights with the Series B Preferred Stock are entitled to share
ratably. in accordance with the respective preferential amounts
payable on such capital stock. in any distribution (after paviment
of the liguidation preference of any capital stock of the
Corporation that ranks senior to the Series B Preferred Stock as to
liquidation rights) which is not sufficient to pay in full the
aggregate of the amounis payable thereon. Holders of Series B
Preferred Stock will be entitled to written notice of any event
triggering the right to receive such Liquidation Preference. Afier
payment of the full amount of the Liquidation Prefercnce, plus any
accrued and unpaid dividends to which they are entitled, the
holders of Series B Preferred Stock will have no right or claim to
any of the remaining assets of the Corporation. The consolidation
or merger of the Corporation with or into any other corporation,
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trust or entity or of any other cosporation with or into the
Corporation, or the sale, lease or conveyance of all or substantially
all of the property or business of the Corporation. shalt not be
deemed to constitute a liquidation, dissolution or winding up of
the Corporation.

(ii) In detenmining whether a distribution 10 holders of Series B
Preferred Stock (other than upon voluntary or involuntary
liquidation) by dividend. redemption or other acquisition of shares
of stock of the Corporation or otherwise is permined under the
FBCA. no cffect shall be given to amounts that would be needed,
if the Corporation were to be dissolved at the time of the
distribution, 1o satisfy the preferential rights upon distribution of
holders of shares of stock of the Corporation whose preferential
rights upen dissolution are superior to those receiving the
distribution.

Section 4.2.2(f) Optignal Redemption. The Series B Preferred Stock is not
redecmable by the Corporation prior to the Optional Redemption Date, except under
circumstances where it is necessary to preserve the Corporation’s status as a REIT for U.S.
federal income tax purposes and except as described in Section 4.2.2(g) below upon the
occurrence of a Change of Control. On and after the Optional Redemption Date. the
Corporation may, at its option, upon notice pursuant 10 Section 4.2.2(h) hereof, redeem
shares of the Series B Preferred Stock. in whole or in part, at any time or from time to time,
for cash at a redemption price of $25.00 per share. plus all accrued and unpaid dividends
thereon to, but not including, the date fixed for redemption (except for dividends payable
as described in the last sentence of Scction 4.2.2{h)(i) without interest (the “Optional
Redemption Right™). In addition to the Optional Redemption Righi, in order 1o ensure that
the Corporation remains qualified as a REIT under the Code, the Corparation wiil have the
right to purchase from a holder of shares of Series B Preferred Stock at any time any shares
of Serics B Preferred Stock held by such holder in excess of 7% of the value of the
outstanding capital stock of the Corporation in accordance with Article 5 of these Articles
or any successor provision or other provision of these Articles as in cffect from time to
time limiting ownership of stock of the Corporation.

Section 4.2.2(g) Special Optional Redemption. In the event of a Change of
Control of the Corporation, regardless of whether the Change of Control occurs prior to or
afier the Optional Redemption Date. the Corporation shall have the right. at the
Corporation’s option, to redeem the shares of each holder of Senes B Preferred Stock, in
whole or in part. within 120 days after the first date on which such Change of Control
occurred, for cash at a redemption price of $25.00 per share, plus all accrued and unpaid
dividends thereon (whether or not declared) (except for dividends pavable as described in
the last sentence of Section 4.2.2(h)(i} to, but not including, the date fixed for redemption

{(a “Chaoge of Control Redemption Right™).

Section 4.2.2(h} Redemption Procedures.

(i) The Corporation shall give notice of redemption by mail, postage
prepaid, not less than 30 nor more than 90 days prior o the
redemption date, addressed 1o the respective holders of record of
the Series B Preferred Stock to be redeemed at their respective
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addresses as they appear on the stock transfer records of the
Comoration, No failure to give such notice or any defect in the
notice or in the mailing of the notice will affect the validity of the
proceedings for the redemption of any shases of Series B Preferred
Stock, except as to a holder to whom notice was defective or not
given. Each notice will state: (i) the redemption date: (ii) the
redemption price; {iii) the number of shares of Series B Preferred
Stock to be redeemed; (iv) the place or places where the Series B
Preferred Stock 1s to be surrendered for payment of the
redemption price; (v} that dividends on the shares 1o be redecmed
will cease o accrue on such redemption date: and (vi) if such
redemption is being made in connection with a Change of Control,
holders of Series B Preferred Stock being so called for redemption
will not be able to tender such shares of Scries B Preferred Stock
for conversion in connection with the Change of Control and cach
share of Series B Preferred Stock tendered for conversion that is
called. prior to the Conversien Date, for redemption will be
redeemed on the related redemption date instead of converted on
the Conversion Date. Notwithstanding the foregoing, no notice of
redemption will be required where the Corporation elects o
redeem Seriecs B Preferred Stock to preserve its REIT
qualification. |fthe Corporation redeems less than all of the Scries
B Preferred Stock held by any holder, the notice mailed to such
holder will also specify the number of shares of Serics B Preferred
Stock held by such holder to be redeemed, if fewer than all of the
outstanding sharcs of Series B Preferred Stock are to be redeemed,
the shares to be redeemed will be selected by lot or pro rata. 1f a
redemption date falls after a Dividend Record Date and prior to
the corresponding Dividend Payment Date, each holder of Series
B Preferred Stock at the close of business on the applicable
Dividend Record Date is entitled to the dividend payable on such
shares on the comesponding Dividend Payment Date
notwithstandimg the redemption of such shares before the
Dividend Payment Date,

If the Corporation has given notice of redemption of any shares of
Series B Preferred Stock and has set apart for payment the funds
necessary for the redemption for the benefit of the holders of any
shares of Series B Preferred Stock called for redemption. then
from and after the redemption date (i) dividends will cease to
accrue on such shares of Series B Preferred Stock. (ii) the shares
of Series B Preferred Stock will no [onger be deemed outstanding
and (iii) all rights of the holders of the shares will terminate,
except the right to receive the redemption price.

If full cumulatuve dividends on the Series B Preferred Stock have
not been paid or declared and set apant for payment for all prior
dividend periods, the Corporation may not redeem any shares of
Serics B Preferred Stock unlbess it simultaneously redeems ail
outstanding sharcs of Seriecs B Preferred Stock, and the
Corporation will not purchase or otherwise acquire directly or
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indircctly any shares of Scries B Preferred Stock (except by
exchange for shares of capital stock ranking junior to the Series B
Preferred Stock as to dividends and upon liquidation). So long as
no dividends are in arrears, the Corporation is entitled. at any time
and from time to time, to repurchase shares of Series B Preferred
Stock in open-market transactions duly authorized by the Board
of Directers and effected in compliance with applicable law,

Section 4.2.2(1) Conversion Rights.

(1)

Upon the occurrence of a Change of Control, unless, prior to the
Conversion Date, the Corporation provides notice of redemption
of such shares of Serics B Preferred Stock pursuant to Section
4.2.2(h), then, unless the holders of the Series B Preferred Stock
will receive Alternative Form Consideration pursuant 1o this
Section 4.2.2(i), vach holder of shares of Series B Preferred Stock
shall have the right. subject to Section 4.2.2(1)(xi). to convert all
of part of the Scries B Preferred Stock held by such holder (the
“Change of Contral Conversion Right™) on the Conversion Date
into a number of shares of common stock per share of Series B
Preferred Stock to be converted (the “Common Share Conversion
Consideration™) equal to the lesser of (i) the quotient obtained by
dividing (A) the sum of $25.00 plus (subject 1o Section 4.2.2(1)(iii)
hereof) the amount of any accrued and unpaid dividends thercon
(whether or not declared) to, but not including, the Conversion
Date, by (B) the Common Stock Price and (ii) 0.6066 (as adjusted
pursuant to the immediately succeeding paragraph, the “Share
Cap™).

The Share Cap is subject to pro rata adjustments for any
stock splits (including those effected pursuant to a common stock
dividend). subdivisions or combinations (in each case, a “Share
Split™ with respect to the common stack as follows: the adjusted
Share Cap as the result of @ Share Split shall be the number of
shares of common stock that s equivalent to the product obtained
by multiplying (x) the Sharc Cap in effect immediately prior to
such Share Split by (y) a fraction, the numerator of which is the
number of shares of common stock outstanding afier giving cffect
to such Share Split and the denominator of which ts the number of
shares of common stock outstanding immediately prior to such
Share Split.

For the avoidance of doubt. subject to the immediately
succeeding sentence, the aggregate number of shares of common
stock (or cquivalent Alternative Conversion Consideration, as
applicable) issuable in connection with the exercise of the Change
of Control Conversion Right and in respect of the Series B
Preferred Stock shafl not exceed 2,669,040 shares of common
stock (or cquivalent Aliernative Conversion Consideration, as
applicable), subject to increase on a pro rata basis if the number
of authorized shares of Series B Preferred Stock increascs after
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the first date on which any shares of the Series B Preferred Stock
are 1ssued (the “Exchange Cap™). The Exchange Cap is subject to
pro rata adjustments for any Share Splits on the same basis as the
corresponding adjustiment to the Share Cap.

tn the case of a Change of Control pursuant to which, or
in connection with which, shares of cominon stock shall be
converted into cash, securities or other property or assets,
including any combination thereof (the “Allernative Form
Consideration™), a holder of shares of Series B Preferred Stock
shall receive upon conversion of such shares of Series B Preferred
Stock (subject to the immediately succeeding paragraph) the kind
and amount of Alternative Form Consideration which such holder
would have owned or been entitled to receive had such holder held
a number of shares of common stock equal to the Common Share
Conversion Consideration immediately prior to the effective time
of the Change of Conrol (the “Alternative Conversion
Consideration™ and. together with the Common Share Conversion
Consideration, the “Conversion Consideration™).

Ifholders of shares of common stock have the opportunity
to tlect the forn of consideration to be received in connection with
the Change of Control. the consideration that the holders of Series
B Preferred Stock shall receive shall be the form of consideration
elected by the holders of a plurality of the shares of common stock
held by shareholders who participate in the election and shall be
subject to any limitations to which all holders of common stock
are subject, including, without limitation, pro rata reductions
applicable 10 any portion of the consideration payable in
connection with the Change of Control.

The “Conversion Datc™ with respect to any Change of
Control shall be a business day fixed by the Board of Dircctors
that is not fewer than 20 days and not more than 35 days after the
date on which the Corporation provides notice of the Change of
Control pursuant to Section 4.2 2(1)(iv).

The “Commeon Stock Price™ for any Change of Control
shall be (x) the amount of cash consideration per share of common
stock, if the consideration to be received in the Change of Control
by holders of shares of common stock is solely cash, and (y) the
average of the closing prices per share of common stock on the
NYSE. the NYSE Amecrcan or the NASDAQ for the 10
consecutive trading days immediately preceding, but not
including, the effective date of the Change of Control. if the
consideration to be received in the Change of Control by holders
of shares of common stock is other than solely cash (including if
such holders do not receive consideration).

No fractional shares of common stock shall be issued upon the
conversion of Series B Preferred Stock. In lieu of fractional
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shares. holders shall be entitled to receive the cash value of such
fractional sharcs based on the Common Stock Price.

If a Conversion Date falls afler a Dividend Record Date and on or
prior to the corresponding Dividend Payment Date, cach holder of
shares of Series BB Preferred Stock at the close of business on such
Dividend Record Date shall be entitled to receive the dividend
payable on such shares on the corresponding Dividend Payment
Date in accordance with Section 4.2.2{d} hereof, notwithstanding
the conversion of such shares on or prior to such Dividend
Payment Date, but the Common Share Conversion Consideration
shall not be calculated to include such accrucd and unpaid
dividends.

Within 15 days following the occusrence of a Change of Control,
the Corporation shall deliver a notice of the occurrence of the
Change of Control, describing the resulting Change of Contral
Conversion Right, to the holders of record of the outstanding
shares of Series B Preferred Stock at their addresses as they appear
on the Corporation’s stock transfer records. No failure 1o give
such a notice or any defect thereto or in the mailing thereof shall
affect the sufficiency of the notice or validity of the proceedings
for the conversion of any share of Series 3 Preferred Stock, except
as to the holder 10 whom notice was defective or not given. A
notice which has been mailed in the manner provided herein shall
be conclusively presumed to have been duly given on the date
matled whether or not the holder received such notice.  Each
notice shall state: (i) the events constituting the Change of
Control; {ii) the date of the Change of Control; (iii) the last date
on which the holders of Senes B Preferred Stock may exercise
their Change of Control Conversion Right; (iv) the method and
period for calculating the Common Stock Price; (v) the
Conversion Date; (vi) that if, prior to the Conversion Date, the
Corporation provides notice of its election to redeem all or any
portion of the Series B Preferred Stock, the holder will not be uble
to convert the shares of Serics B Preferred Stock called for
redemption, and such shares of Series B Preferred Stock shall be
redeemed on the related redemption date, even if they have
already been tendered for conversion pursuant to the Change of
Control Conversion Right: (vii} if applicable. the type and amount
of Alternative Conversion Consideration entitied to be received
per share of Series B Preferred Stock converted; (viii) the name
and address of the paying agent and the conversion agent (the
“Conversion Agent™): and (ix) the procedures that the holders of
Series B Preferred stock must follow to exercise the Change of
Control Conversion Right.

The Corporation shall issue a press release for publication an the
Dow Jones & Corporation, Inc.. Business Wire, PR Newswire or
Bloomberg Business News (or, if such organizations are not in
existence at the time of issuance of such press release, such other

30

pg 31 of 44



® 11/18/2024 10:14 AM

15612148447

(vi)

(vii)

{viii)

(ix)

- 18506175380

news Or press organization as s reasonably caleulated to broadly
disscminate the relevant information to the public) containing the
information stated in such a notice, and post such a notice on the
Corporation’s website, n any event prior o the opening of
business on the first business day following any date on which the
Corporation provides notice pursuant to Section 4.2.2(i)(iv] to the
holders of record of Serics B Preferred Stock.

In order to exercise the Change of Control Conversion Right. a
holder of record of shares of Series B Preferred Stock shall be
required to deliver, on or before the close of business on the
Conversion Date. the ceruficates. if any. representing any
certificated shares of Scries B Preferred Stock to be converted,
duly endorsed for transfer, together with a written notice of
exercise and any other documents the Corporation reasonably
requires in connection with such conversion, 10 the Conversion
Agent. Such notice shall state the number of shares of Senes B
Preferred Stock to be converted. Notwithstanding the faregoing
tf the shares of Series B Preferred Stock are held in global form,
such notice shall instead comply with applicable procedures of
The Depository Trust Company.

Holders of Series B Preferred Stock may withdraw any notice of
exercise of a Change of Control Conversion Right (in whole or in
part), by a written noticc of withdrawal delivered to the
Conversion Agent prior to the close of business on the business
day prior to the Conversion Date. The notice of withdrawal must
state: (i) the number of withdrawn shares of Series B Preferred
Stock: (i1) of certificated shares of Series B Preferred Stock have
been tendered for conversion and withdrawn, the cerificate
nurabers of the withdrawn shares of Series B Preferred Stock: and
(11} the number of shares of Series B Preferred Stock, if any,
which remain subject to the notice of exercise. Notwithstanding
the foregoing. if the shares of Series B Preferred Stock are held in
giobal form, the notice of withdrawal shall instead comply with
applicable procedures of The Depository Trust Company,

Shares of Series B Preferred Stock as to which the Change of
Control Conversion Right has been properly exercised and for
which the notice of exercise has not been properly withdrawn shall
be converted into the applicable Conversion Consideration in
accordance with the Change of Control Conversion Right on the
Conversion Date unless, prior to the Conversion Date, the
Corporation provides notice of its election to redeem such shares
of Serics B Preferred Stock, whether pursuant 1o its Optional
Redemption Right or Change of Control Redemption Right.

The Corporation shall deliver the applicable Conversion

Consideration no later than the third business day following the
Conversion Date.
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In connection with the exercise of any Change of Control
Conversion Right, the Corporation shall comply with alt U.S.
federal and state securities laws and stock exchange rules in
connection with any conversion of shares of Series B Preferred
Stock into Conversion Consideration.

Notwithstanding anything to the contrary in this Section 4.2.2(i}.
no holder of Series B Preferred Stock will be entitled to conven
any shares of Serics B Preferred Stock into shares of common
stock to the extent that receipt of shares of common stock upon
the conversion of such shares of Series B Preferred Stock in
accordance with this Section 4.2.3(1) would cause such person or
any other person to violate Articte 5 of these Articles or any
successor provision or other provision of these Articles as in effect

from ume to time limiting ownership of stock of the Corporation.

Voting Rights.

Holders of ihe Series B Preferred Stock will not have any voting
rights, except as set forth below.

Whenever dividends on any shares of Serics B Preferred Stock
shall be in arrears for six or more quarterly periods. whether or not
such quarierly periods are consecutive (a “Preferred Djvidend
Default™), the number of directors then constituting the Board of
Directors shall be increased by two (if not already increased by
reason of a similar arrearage with respect 10 any Parity Preferred
(as herenafier defined)). and the holders of such shares of Series
B Preferred Stock will be entitled to vote separately as a class with
atl other series of preferred stock ranking on a parity with the
Scries B Preferred Stock as 1o dividends or upon liguidation and
upon which like voting rights have been conferred and are
exercisable, including, in that instance, the Series A Preferred
Stock (“"Parity Preferred™). in order to fill the vacancies thereby
created, for the election of a total of two additional directors of the
Corporation {the “Preferred Stock Directors™) at a special meeting
called by the Corporation at the request of holders of record of at
least 10% of the Series B Preferred Stock or the hoiders of record
of a1 least 10% of any series of Panty Preferred so in arrears
{unless such request is received less than 90 days before the date
fixed for the next annual meeting of shareholders) or at the npext
annual meeting of shareholders, and at cach subsequent annual
meeting until (or. if the directors are divided into ciasses. at the
concluston of the terms of each Preferred Stock Director) all
dividends accrued on such shares of Series B Preferred Stock and
Parity Preferred for the past dividend pericds and the dividend for
the then current dividend period shall have been fully paid. [n the
event the dircctors of the Corporation are divided into classes,
each such vacancy shall be apportioned among the classes of
directors to prevent stacking in any one class and o ensure that
the number of directors in cach of the classes of dircctors are as
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nearly equal as possible. Each Preferred Stock Director. as a
qualification for clection as such (and regardless of how clected)
shatl submit to the Board of Dircctors a duly executed, valid,
binding and enforceable letter of resignation from the Board of
Drrectors. to be effective upon the date upon which all dividends
accrued on such shares of Series B Preferred Stock and Parity
Preferred for the past dividend periods and the dividend for the
then current dividend period shall have been fully paid,
whereupon the terms of office of all persons elected as Preferred
Stock Dircctors by the holders of the Series B Preferred Stock and
any Parity Preferred shall, upon the cffectivencss of their
respective letters of resignation, forthwith terminate, and the
number of directors then constituting the Board of Directors shall
be reduced accordingly. A quorum f{or any meeting shall exist if
at least a majority of the outstanding shares of Series B Preferred
Stock and shares of Parity Preferred upon which like voting rights
have been conferred and are exercisable are represented in person
or by proxy at such mectings. Such Preferred Stock Directors
shall be elected upon the affirmative vote of a plurality of the
shares of Series B Preferred Stock and such Parity Preferred
(regardless of liquidation preference) present and voting in person
or by proxy at a duly called and held mecting at which a quorum
is present. If and when all accrued dividends and the dividend for
the then current dividend period on the Series B Preferred Stock
shatl have been paid in full, the holders thereof shall be divested
of the foregoing voting rights (subject to revesting in the event of
each and cvery Preferred Dividend Default). Any Preferred Stock
Director may be removed at any time with or without cause by,
and shall not be removed otherwise than by the vote of. the holders
of record of a majority of the outstanding shares of the Series B
Preferred Stock when they have the voting rights described above
(voting scparately as a class with all serics of Parity Preferred
upon which like voting rights have been conferred and are
exercisable).  So long as a Preferred Dividend Default shail
continue, any vacancy in the office of a Preferred Stock Director
may be filled by written consent of the Preferred Stock Director
remaining in office. or if none remains in office. by a vote of the
holders of record of a majority of the outstanding shares of Senes
B Preferred Stock when they have the voting rights described
above (voting scparately as a class with all series of Parity
Preferred upon which like voiing nights have been conferred and
are exercisable). The Preferred Stock Directors shall each be
cntitled to ene vote per director on any matter properly coming
before the Board of Directors. Notwithstanding the foregoing, in
no event shall the holders of Series B Preferred Stock be entitled
pursuant to this Section 4.2.2(5)(11) to elect a director that would
cause the Corporation to fail to satisfy a requirement relating to
director independence of any securitics exchange on which any
class or series of the Corporation’s stock is listed.
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So long as any shares of Series B Preferred Stock are outstanding,
in addition 10 any other vote or consent of shareholders required
by these Articles, the affirmative vote of at least two-thirds of the
votes entitled to be cast by the holders of Series B Preferred Stock,
at the time ouwtstanding, voting scparately as a class, given in
person or by proxy, either in writing without a meeting or by vote
at any meeting. shall be necessary for effecting or validating:

(H any voluntary termination or revocation of the
status of the Corporation as a REIT;

(2) any amendment, alteration or repeal of any of the
provisions of these Anicles (whether by merger, consolidation or
otherwise (an “Event”™)) that materialty and adverscly affects any
preferences. conversion and  other rights, voting powers,
restrictions, liminations as to dividends, qualifications. and terms
and conditions of redemption (the “Rights and Preferences™) of
the Series B Preferred Stock or the holders thercof: provided.
however, that (x} the amendment of the provisions of these
Articles 50 as 1o authorize, create or increase the authorized
amounl of any shares ranking on parity with or junior to the Series
B Preferred Stock as to the payment of dividends or as to the
distribution of assets upon liquidation, dissolution or winding up
(including any increcase in the number of authorized shares of
Serics B Preferred Stock) shall not be deemed to materially
adversely affect the Rights and Preferences. and (y) any filing with
the Flonda [hvision of Corporations by the Corporation,
including in connection with an Event, shall not be deemed 1o be
an amendment, alteration or repeal of any of the provisions of
these Articles that matenalty and adversely affects the Rights and
Preferences. provided that: (1} the Corporation is the surviving
entily and the Series B Preferred Stock remain outstanding with
the terms thercof materially unchanged in any respect adverse to
the holders thercof, or (2) the resulting, surviving or transferce
entity is organized under the laws of any state and substitutes or
exchanges the Series B Preferred Stock for other preferred stock,
shares or other equity interests having preferences, conversion and
other rights, voting powers, restrictions, hmitations as o
dividends. qualifications and terms and conditions of redemption
thereof that are substantially similar to that of the Series B
Preferred Stock (except for changes that do not materially and
adversely affect the holders of Series B Preferred Stock): or

(3) the authorization, creation or the increase in the
authorized number of shares of any class or series, or any security
convertible into shares of any class or series of stock of the
Corporation ranking senior to the Serics B Preferred Stock as to
distribution on any liquidation, dissolution or winding up of the
Corporation or as to the payment of dividends,
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provided, however. that. in the case of each of
subparagraphs (1), {ii) and (i1t), no such vote of the holders of
Series B Preferred Stock shall be required if. at or prior to the time
when such amendment, alteration or repeal is to take effect, or
when the issuance of any such prior shares or convertible security
is to be made, as the case may be, ail outstanding shares of Series
B Preferred Stock shall have been redeemed or called for
redemption upon proper notice and sufficient funds shatl have
been deposited in trust to effect such redemption or, in the case of
an Event, regardless of the date of the transaction, the holders of
the Series B Preferred Stock receive in the transaction their
liquidation preference plus accrued and unpaid dividends.

For purposes of determining the voting rights of the
holders of the Scrics B Preferred Stock under this Sectien
4.2.2(1)(iii), each holder will be entitled to one voie for each
Liguidation Preference per share with respect 1o sharcs of the
Series B Preferred Stock held by such holder. Whether the vote
or consent of the holders of a plurality, majority or other portion
of the shares of the Series B Preferred Stock has been cast or given
on any matter on which the holders of shares of the Scries B
Preferred Stock are entitied to vote shall be determined by the
Corporation by reference to the specified liquidation amounts of
the shares voted or covered by the consent.

E))] As o any voting right set forth in Section
4.2.2(Hii1). the holders of Series B Preferred Stock shall have
exclusive voting rights on any proposed amendment to these
Articles that would alter only the coatract righis of the Serics B
Preferred Stock.

(5} Except as expressly stated in these Articles, the
Senies B Preferred Stock will not have any relative, participating,
optional or other special voting rights and powers, and the consent
of the holders thereof shall not be required for the 1aking of any
corporale action, including, but not limited to, any merger or
consolidation involving the Corporation, or a sale of all or
substantially all of the assets of the Corporation, or the liquidation
or dissolution of the Corporation, irrespective of the effect that
such merger, consolidation, sale, liquidation or dissolution may
have upon the rights. preferences or voling power of the holders
of the Scries B Preferred Stock.

Section 4.2.2(k) Information Right. During any period during which the

Corporation is not subject to the reporting requirements of Section 13 or 15(d) of the
Exchange Act and any shares of Series B Preferred Stock are outstanding, the Corporation
will (i) transmit by mail (or other permissible means under the Exchange Act) to all holders
of Series B Preferred Stock, as their names and addresses appear in the Corporation’s
record books and without cost to such holders, copics of annual rcports on Form 10-K,
quarterly reports on Form 10-Q and current reports on Form 8-K that the Corporation
would have been required to file with the United States Securities and Exchange
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Commission pursuant to Section 13 or 15(d) of the Exchange Act if the Corporation were
subject thereto (other than any exhibits that would have been required) within 15 days after
the respective dates by which the Corporation would have been required to file such reports
with the United States Securities and Exchange Conunission if the Corporation were
subject to Section 13 or 15(d) of the Exchange Act (in each case, based on the daics on
which the Corporation would be required to file such periodic reports if it were an
“accelerated filer” within the meaning of the Exchange Act), and (ii) within 15 days
following written request, supply copies of such reports to any prospective holder of the
Series B Preferred Stock.

Scction 4.3 Voting Common Stock. Holders of Veoting Common Stock are entitled 10 one vote
per share on all matters required by Florida law to be approved by the shareholders. Subject 1o the rights
of any outstanding classes or serics of Preferrcd Stock having preferential dividend rights, holders of
Common Stock are entitled to such dividends as may be declared by the Board of Directors out of funds
lawfuily available therefor. Upon the dissolution of the Corporation, holders of Common Stock are entitied
to receive. pro rata in accordance with the number of shares owned by each, the net assets of the Corporation
remaining after the holders of any outstanding classes or series of Preferred Stock having preferential rights
to such assets have received the distnbutions to which they are entitled.

Section 4.4 Special Common Stock. The Board of Directors is authorized 1o provide for the
issuance of the Special Common Stock in one or morc classes and in one or more series within a class and,
by filing the appropriate Anticles of Amendment with the Secretary of State of Florida which shall be
effective without shareholder action, is authorized to establish the number of shares to be included in each
class and each senies and the limitations and relative rights of cach class and cach series. Each class or
series of Special Commeon Stock (1) shall bear dividends, pari passu with dividends on the Common Stock.
in such amount as the Board of Directors shall determine, (2) shall vote together with the Common Stock,
and not separately as a class except where otherwise required by law. on all matters on which the Common
Stock is cititled to vote. unless the Board of Direclors determines that any such class or series shall have
limited voting rights or shall not be entitled to vole except as otherwisc required by law, (3) may be
convertible or redeemable on such terms as the Board of Directors may determine, and (4) may have such
other refative rights and limitations as the Board of Directors is allowed by law to determine.

ARTICLE S
REIT PROVISIONS

Section 5.1 Definitions. For the purposcs of this Anticle 5, the following terms shall have the
following meanings:

{a) “Acquire” shall mean the acquisition of Beneficial Ownership of shares of
Capital Stock by any means including, without limitation, acquisition pursuant to the
exercise of any option, warrant, pledge or other security interest or similar right to acquire
shares, but shall not include the acquisition of any such rights, unless, as a result, the
acquirer would be considered a Beneficial Owner as defined below.  The term
“Acquisition” shall have the correlative meaning.

(b) “Actual Owner” shall mean, with respect to any Capital Stock. that Person
who ts required to include in its gross income any dividends paid with respect to such
Capital Stock.
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(c) “Beneficial Ownership” shall mean ownership of Capital Stock by a
Person who would be treated as an owner of such shares of Capital Stock, either directly
or indirectly, under Section 542(a)(2) of the Code. taking into account for this purpose (1)
constructive ownership determined under Section 544 of the Code, as modified by Section
856(h)(1)(B) of the Code (except where expressly provided otherwise); and (ii) any future
amendment to the Code which has the effect of modifying the ownership rules under
Section 542(a)(2) of the Code. The terms “Beneficial Owner,” “Beneficially Owns'™ and
"Beneficially Owned™ shall have the correlative meanings.

(d) “Codc™ shall mean the Intemal Revenue Code of 1986, as amended. In
the event of any future amendments to the Code involving the renumbering of Code
sections, the Board of Dircetors may, in itts sole discretion, determing that any reference to
& Code scction herein shall mean the successor Code section pursuant to such amendment.

{c) “Constructive Qwnership™ shall mcan ownership of Capital Stock by a
Person who would be treated as an owner of such Capital Stock, either directly or
constructively, through the application of Section 318 of the Code, as modified by Section
856(d)}(5) of the Code. The terms “Constructive Owner”, “Constructively Owns™ and
“Constructively Owned™ shall have the correlative meanings.

(f) “Ownership_Limit™” shall inttially mean 7% by value of the ouistanding
Capital Stock of the Corporation, and after any adjustment as sel forth in Section 5.8, shall
mtean such greater percentage (but not greater than 9.8%) by vatuc of the outstanding
Capital Stock as so adjusted.

{g) “Person” shall mean an individual, corporation. partnership, estate, trust
(including a trust qualified under Section 401(a) or 501(c)(17) of the Code), a portion of a
trust permanently sct aside for or to be used exclusively for the purposes described in
Section 642(c) of the Code, association. private foundation within the meaning of Section
509(a) of the Code. joint stock company or vther entity. and also includes & group as ihat
term is used for purposes of Section 13(d)(3} of the Securities Exchange Act of 1934, a5
amended; but does not include an underwriter retained by the Company which participates
in a public offering of the Capital Stock for a period of 90 days following the purchase by
such underwriter of the Capital Stock, provided that ownership of Capital Stock by such
underwriter would not resuit in the Corporation being “clesely held™ within the meaning
of Section 856(h) of the Code and would not otherwise result in the Corporation failing 1o
quality as a REIT.

(h) “REIT" shall mean a real estate investment trust under Scction 856 of the
Code.

(i) “Redemption Price™ shall mean the lower of (i) the price paid by the
transferee from whom shares are being redeemed and {ii) the average of the last reported
sales price, regular way, on the New York Stock Exchange of the relevant class of Capital
Stock on the ten trading days immediately preceding the date fixed for redemption by the
Board of Directors, or if the relevant class of Capilal Stock is not then traded on the New
York Stock Exchange, the average of the last reported sales prices, regular way, of such
class of Capital Stock (or. if sales prices. regular way. are not reported, the average of the
closing bid and asked prices) on the ten wrading days immediately preceding the relevant
date as reported on any exchange or quotation systern over which the Capital Stock may
be traded. or if such class of Capital Stock is not then traded over any exchange or quotation
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system, then the price determined in good faith by the Board of Dircectors of the Corporation
as the fair market value of such class of Capital Stock on the relevant date.

0 “Related Tenunt Owner” shall mean any Constructive Owner who also
owns, directly or indircctly. an interest in a Tenant. which interest is equal to or greater
than (i) 10% of the combined voting power of all classes of stock of such Tenant. (ii) 10%
of the total number of shares of all classes of stock of such Tenant, or (i) if such Tenant
is not a corporation, 10% of the assets or net profits of such Tenant.

(k) “Related Tepant Limit™ shall mean 9.8% by value of the outstanding
Capital Stock of the Corporation,

)] “Restriction Termination Date™ shall mean the first day on which the
Corproration determines pursuant 1o Sectien 5.12 that it is no longer in the best interest of
the Corporation to atiernpt 1o, or continue to, qualify as a REIT.

(m) “Tenant™ shall mean any tenant ot (i) the Corporation, (i) a subsidiary of
the Corporation which 15 deemed to be a “qualified REIT subsidiary™ under Section
856(i)(2) of the Code. or {iii) a partnership in which the Corporation or one or more of its
qualified REIT subsidiaries is a partner.

(n “Transfer” shall mean any sale. transfer, gift, assignment, devise, or other
disposition of Capital Stock or the right to vote or receive dividends on Capital Stock
{including (i) the granting of any option or entering into any agreement for the sale, transfer
or other disposition of Capital Stock or the right to vote or receive dividends on the Capital
Stock or {ii) the sale. transfer, assignment or other disposition or grant of any securitics or
rights convertible or exchangeable for Capital Stock). whether voluntarily or involuntanly,
whether of record or Beneficially, and whether by operation of law or otherwise; provided,
however, that any bona fide pledge of Capital Stock shall not be deemed a Transfer until
such time as the pledgee effccts an actual change in ownership of the pledged shares of
Capital Stock.

5.2 Restrictions on Transfer. Except as provided in Sections 5.10 and 5.14:

(a) No Person shall Beneficially Gwn Capital Stock in excess of the
Ownership Limit,

{b) No Person shall Constructively Own Capital Stock 1n excess of the Related
Tenant Limit for more than thirnty (30) days tollowing the date such Person becomes a
Related Tenant Owner,

(c) Any Transfer that, if effective, would result in any Person Beneficiatly
Owning Capital Stock in excess of the Ownership Limit shafl be void gb initio as to the
Transfer of such Capital Stock which would be otherwise Beneficially Owned by such
Person in excess of the Ownership Limit, and the intended transferce shall Acquire no
rights in such Capital Stock.

(d) Any Transfer that, if effective, would resuit in any Related Tenant Owner
Constructively Owning Capital Stock in excess of the Related Tenant Limit shall be void
ab initio as to the Transfer of such Capital Stock which would be otherwise Constructively
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Owned by such Related Tenant Owner in excess of the Related Tenant Limit, and the
intended transferee shall Acquire no rights in such Capital Stock.

{e) Any Transfer that, if effective, would result in the Capital Stock being
beneficially owned by less than 100 Persons (within the meaning of Section 836(a)(5) of
the Code) shall be void ab initio as to the Transfer of such Capital Stock which would be
otherwise beneficially owned by the transferee. and the intended transferee shall Acquire
no rights in such Capital Stock.

N Any Transfer that. if effective. would result m the Corporation being
“closely held” within the meaning of Section 856(h) of the Code shall be void ab initio as
to the portion of any Transfer of the Capital Stock which would cause the Corporation to
be “closely held™ within the meaning of Section 856{h) of the Code, and the intended
transferee shail Acquire no rights in such Capial Stock.

(2) Any other Transfer that, if effective, would result in the disqualification of
the Corporation as a REIT by vinue of actual, Beneficial or Constructive Ownership of
Capital Stock shall be void ab initio as to such portion of the Transfer resulting in the
disqualification, and the intended transferee shall Acquire no rights in such Capital Stock.

513 Remedies for Breach.

{a) If the Board of Directors or a committee thereof shall at any time
detennine in good faith that a Transfer has taken place that falls within the scope of Section
5.2 or that a Person intends to Acquire Beneficial Ownership of any shares of the
Corporation that would result in a violation of Section 5.2 {whether or not such viclation
is intended), the Board of Directors or a committee thereof shall take such action as it or
they deem advisable o refuse to give effect to or to prevent such Transfer, including, but
not limited o, refusing to give effect to such Transfer on the books of the Cerporation or
instituting proceedings to enjoin such Transfer, subject. however, in all cases 10 the
provisions of Section 5.4,

(b) Without Jimitation to Sectien 5,2 and Scction §.3(a), any purported
transferee of shares Acquired in violation of Section 5.2 and any Person retaining shares in

violation of Section 5.2(b} shali be deemed to have acted as agent on behalfl of the
Corporation in holding thosc shares acquired or retained in violation of Section 5.2 and
shall be deemed to hold such shares in rust on behalf of and for the bencfit of the
Corporation. Such shares shall be deemed a separate class of stock until such time as the
shares are sold or redeemed as provided in Section 5.3{c). The holder shall have no right
to receive dividends or other distributions with respect 1o such shares and shall have no
right to vote such shares. Such holder shall have no claim, cause of action or any other
recourse whatsoever against any transferor of shares Acquired in violation of Section 5.2.
The holder’s sole right with respect to such shares shall be 1o receive, at the Corporation's
sole and absolute discretion. either (i) consideration for such shares upon the resale of the
shares as directed by the Corporation pursuant to Section 5.3(¢) or (ii) the Redemption
Price pursuant to Section 5.3(c). Any distribution by the Corporation in respect of such
shares Acquired or retained in violation of Section 5.2 shall be repaid o the Corporation
upon demand,

{c) The Board of Directors shall, within six months afier receiving notice of a
Transfer or Acquisition that violates Section 5.2 or a retention of shares in violation of
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Section_5.2(b), either {in ils sole and absolute discretion, subject to the requirements of
Flonda law applicable to redemption) (i) dircet the holder of such shares to scil all shares
held in trust for the Corporation pursvant to Section 5.3(b} for cash in such manner as the
Board of Directors directs or (1) redeem such shares for the Redemption Price in cash on
such date within such six month period as the Board of Directors may determine. f the
Board of Directors directs the holder to sell the shares. the holder shall receive such
proceeds as the trustee for the Corporation and pay the Corporation owt of the proceeds of
such sale (i) all expenses incurred by the Corporation in connection with such sale. plus
{ii) any remaining amount of such proceeds that exceeds the amount paid by the holder for
the sharcs, and the holder shall be entitled to retain only the amount of such proceeds in
excess of the amount required to be paid to the Corporation.

Section 5.4 Notice of Restricted Transfer. Any Person who Acquires, attempts or intends to
Acquire, or retains shares in violation of Section 5.2 shall immediately give written notice to the
Corporation of such event and shall provide to the Corporation such other infonmation as the Corporation
may request in order to determine the effect. if any. of such Transfer, attempted or intended Transfer, or
retcation, on the Corporation’s status as a REIT.

Section 5.5 Owners Required to Provide Information. Prior to the Restriction Termination

Date:

{a) Every sharcholder of record of more than 5% by value {or such lower
percentage as required by the Code or the regulations promulgated thereunder) of the
outstanding Capital Stock of the Corporation shall. within 30 days after December 31 of
cach vear, give writien notice to the Corporation stating the name and address of such
record sharcholder. the number and class of shares of Capital Stock Beneficially Owned
by it. and a description of how such shares arc held; provided that a sharcholder of record
who holds outstanding Capital Stock of the Corporation as nominee for another Person.,
which Person is required to include in its gross income the dividends received on such
Capital Stock (an "Actual Qwner™), shall give written notice to the Corparation stating the
name and address of such Actual Owner and the number and class of shares of such Actual
Owner with respect to which the shareholder of record is nominee. Each such shareholder
of record shall provide 1o the Corporation such additional information as the Corporation
may request in order to determine the effect, if any, ot such Beneficial Qwnership on the
Corporation’s status as a REIT.

(b) Every Actual Owner of more than 5% by value (or such lower percentage
as required by the Code or Regulations promulgated thereunder) of the outsianding Capital
Stock of the Corporation who is not a sharcholder of record of the Corporation, shall within
30 days after December 31 of each year, give writien notice to the Corporation slating the
name and address of such Actual Owner. the number and class of shares Beneficially
Owned, and a description of how such shares are held,

(c) Each Person who is a Beneficial Owner of Capital Stock and each Person
{including the sharcholder of record) who is holding Capital Stock for a Beneficial Owner
shall provide to the Corporation such information as the Corporation may request. in good
faith. in order to determine the Corporation’s status as a REIT.

{d) Nothing in this Section 5.5 or any request pursuant hereto shall be deemed
1o waive any limitation in Section 5.2,
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Section 5.6 Remedies Not Limited. Except as provided in Section 5.13. nothing contained in
this Anticle shall limit the authority of the Board of Dircctors to 1ake such other action as it deems necessary
or advisable to protect the Corporation and the imterests of its shareholders in preserving the Corporation’s
status as a REIT,

Section 3.7 Ambiguity. In the case of an ambiguity in the application of any of the provisions
of this ARTICLE 3. including without limitation any definition contained in Section 5.1 and any
determination of Beneficial Ownership, the Board of Directors in its sole discretion shall have the power
to determine the application of the provisions of this ARTICLE 3 with respect to any situation based on the
facts known to it.

Section 5.8 Maodification of Ownership Limit. Subject to the limitations provided in Section
3.9, the Board of Directors may from time to time increase or decrease the Ownership Limit; provided,
however, that any decrease may only be made prospectively as to subsequent holders (other than a decrease
as a result of a retroactive change in existing faw that would require a decrease 1o retain REIT status, in
which case such decrease shall be effective immediately).

Section 5.9 Limitations on Modifications. Notwithstanding any other provision of this Anicle

(1) The Ownership Limit may not be increased if, afier giving effect 10 such
increase, five Persons who are considered individuals pursuant to Section 542(a)(2) of the
Code could Beneficially Own, in the aggregate, morc than 49.5% by value of the
outstanding Capital Stock.

(b) Prior to the modification of any Ownership Limit pursuant to Section 5.8,
the Board of Directors of the Corporation may require such opinions of counsel, affidavits,
undertakings or agreements as it may deem necessary or advisable in order to determine or
insure the Corporation's status as a REIT.

{c) The Ownership Limit may not be increased 1o a percentage which is
greater than 9.8%.

Section 5,10 Exceptigns. The Board of Directors may, upon receipt of either a certified copy of
a ruling of the Internal Revenue Service, an opinion of counsel satisfactory to the Board of Directors or
such other evidence as the Board of Directors deems appropriate, but shall in no case be required to, exempt
a Person (the "Excmpted Holder™} from the Ownership Limit or the Related Tenant Limit, as the case may
be. if the ruling or opinion concludes or the other evidence shows (A) that no Person who is an individual
as defined in Section 542({a)(2) of the Code will, as the result of the ownership of the shares by the Exempted
Holder. be considered to have Beneficial Ownership of an amount of Capital Stock that will violate the
Ownership Limit, or (B} in the case of an exception of a Person from the Related Tenant Limit that the
exemption from the Related Tenant Limit would not cause the Corporation to fuil to qualify as a REIT. The
Board of Directors may condition its granting of a waiver on the Exempted Holder's agreeing 1o such terms
and conditions as the Board of Directors determines to be appropriate in the circumstances.

Scction 5.11  Legend. Al certificates representing shares of Capital Stock of the Corporation
shall bear a legend referencing the restrictions on ownership and ransfer as set forth in these Anticles. The
form and content of such legend shall be determined by the Board of Directors.

Section 5,12 Termination of REIT Status. The Board of Directors may revoke the Corporation’s
clection of REIT status as provided in Scction 856(g)(2) of the Code il in its discretion, the qualification
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of the Corporation as a REIT is no longer in the best interests of the Carporation, Notwithslanding any
such revocation or other tenmination of REIT status, the provisions of this Article 5 shall remain in effect
untess amended pursuant to the provisions of Article 9.

Section 5.13  Severability. 1If any provision of this Arnticle or any application of any such
provision is determined to be invalid by any federal or state court having jurisdiction over the issues, the
validity of the remaining provisions shall not be affected and the application of such provisions shall be
affected only to the extent necessary to comply with the determination of such court.

Section 5,14 New York Stock Exchange Transactions. Nothing in this Article 3 shall preclude
the settlement of any transaction entered into through the facilities of the New York Stock Exchange.

ARTICLE 6
DIRECTORS

Section 6.1 Number. The number of directors may be increased or diminished from time to
time by the bylaws but shall never be more than fifteen (15} or less than three (3).

ARTICLE 7
BYLAWS
Section 7.1 Bylaws. The Bylaws may be amended or repealed from time 1o time by either the

Board of Directors or the sharcholders. but the Board of Directors shall not alter, amend or repeal any
Bylaw adopted by the shareholders if the sharcholders specifically provide that the Bylaw s not subject to
amendiment or repeai by the Board of Directors.

ARTICLE 8
INDEMNIFICATION
Section 8.1 Indennification. The Board of Directors is hereby specifically authorized to make
provision for indemnification of directors, officers, employees and agents to the full extent permitted by
law,
ARTICLE 9
AMENDMENT
Section 9.1 Amendment. The Corporation reserves the oght to amend or repeal any provision

contained in these Restated Articles of Incorporation. and any right conferred upon the shareholders is
subject to this reservation.
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[N WETNESS WHEREOF, these Restated Arnticles of Tncorporation have been executed by a duly
authorized officer of the Corporation on this 18* day of November, 2024,

¢/\-‘.\f/ e
Michae! Herman, Senior Vice President, General
Counsci and Secretary
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